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8)353URIHVVRU
GR3URJUDPDGH3yV*UDGXDomRHP(FRQRPLDHGR&XUVRGH(FRQRPLDGD8(3*(PDLO
DFDUPR#XHSJEU
 (FRQRPLVWD'RXWRUHP(FRQRPLDSHOD8QLYHUVLGDGH(VWDGXDOGH&DPSLQDV81,&$03
3URIHVVRU GR 3URJUDPD GH 3yV*UDGXDomR HP (FRQRPLD H GR &XUVR GH (FRQRPLD GD
8(3*(PDLOKKLJDFKL#JPDLOFRP
 (FRQRPLVWD 'RXWRU HP (QJHQKDULD )ORUHVWDO SHOD 8)35 3URIHVVRU GR ,QVWLWXWR GH
&LrQFLDV6RFLDLVGR3DUDQiHGR&XUVRGH(FRQRPLDGD8(3*(PDLOMHZ#JPDLOFRP
8QLYHUVLGDGH(VWDGXDOGH3RQWD*URVVD±8(3*&DPSXV8YDUDQDV$Y*HQHUDO&DUORV
&DYDOFDQWL&XULWLED35&(3,QVWLWXWRGH&LrQFLDV6RFLDLVGR3DUDQi
5XD*HQHUDO&DUQHLUR7pUUHR&XULWLED35&(3

Augusta Pelinski Raiher | Alex Sander Souza do Carmo
Hermes Yukio Higachi | Jorge Eduardo Wekerlin
'2,KWWSG[GRLRUJYQS
3URJUDPD3DUDQi&RPSHWLWLYRQHVWHSURFHVVR3DUDLVVRFRQVWUXLXVHXPtQGLFH
GHGHVHQYROYLPHQWRGD LQG~VWULD ,', H SRUPHLRGD HFRQRPHWULD HVSDFLDO
DQDOLVRXVH R HIHLWR GR 3URJUDPD 3DUDQi&RPSHWLWLYR QD GHVFHQWUDOL]DomR H
QRGHVHQYROYLPHQWRGDLQG~VWULDHQWUHRVPXQLFtSLRVSDUDQDHQVHV9HUL¿FRX
VHXPSURFHVVRGHGHVFHQWUDOL]DomRGD LQG~VWULDDR ORQJRGRHVWDGRFRPR
PHOKRUDPHQWRGDVXDSURGXWLYLGDGHDSUHVHQWDQGRXPHIHLWRSRVLWLYRHVLJQL
¿FDWLYRGR3URJUDPDWDQWRQRSURFHVVRGHGHVFHQWUDOL]DomRFRPRWDPEpPQR
GHVHQYROYLPHQWRGRVHWRU
3DODYUDVFKDYH ,QG~VWULD GHVFHQWUDOL]DomR SURGXWLYLGDGH 3URJUDPD 3DUDQi
&RPSHWLWLYR
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$EVWUDFW
7KHREMHFWLYHRIWKLVVWXG\LVWRDQDO\]HWKHGHFHQWUDOL]DWLRQDQGWKHGHYHOR
SPHQWRIWKHLQGXVWU\DPRQJWKHPXQLFLSDOGLVWULFWVLQYHVWLJDWLQJWKHLPSRU
WDQFHRI3DUDQDFRPSHWLWLYHSURJUDPLQWKLVSURFHVV)RUWKLVLWZDVEXLOWXS
DQLQGXVWU\GHYHORSPHQWLQGH[,',DQGWKURXJKVSDWLDOHFRQRPHWULFVLWZDV
DQDO\]HGWKHH൵HFWRI3DUDQD&RPSHWLWLYH3URJUDPLQWKHGHFHQWUDOL]DWLRQDQG
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LQGXVWU\GHFHQWUDOL]DWLRQSURFHVVWKURXJKRXWWKHVWDWHZLWKWKHLPSURYHPHQWRI
SURGXFWLYLW\E\SUHVHQWLQJDSRVLWLYHDQGVLJQL¿FDQWH൵HFWRIWKHSURJUDPERWK
LQWKHGHFHQWUDOL]DWLRQSURFHVVDVZHOODVWKHGHYHORSPHQWRIWKHVHFWRU
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$GLVWULEXLomRHVSDFLDOGDVDWLYLGDGHVSURGXWLYDVDSUHVHQWDVH
FRPRGHFLVLYDQRSURFHVVRGRGHVHQYROYLPHQWRHFRQ{PLFRGHXPD
UHJLmR4XDQGRXPDHPSUHVDVH LQVWDODHPGHWHUPLQDGRSRQWRGR
HVSDoRIHHGEDFNVSRVLWLYRVSRGHPVHUJHUDGRVUHIRUoDQGRDVH[WHU
QDOLGDGHV ORFDLV DWUDLQGR QRYRV HPSUHHQGLPHQWRV .58*0$1
(VVHSURFHVVRSRVLWLYRFRQGX]DIRUPDomRHDPSOLDomRGRV
DJORPHUDGRVGHFRUUHQWHVHVSHFLDOPHQWHGDFRQFHQWUDomRGHPmRGH
REUDGDSUHVHQoDGHLQIUDHVWUXWXUDGDFRQFHQWUDomRGRVHWRUGHVHU
YLoRHGRVSUySULRVVSLOORYHUVWHFQROyJLFRV
$VVLP R SRQWR RQGH LQLFLDOPHQWH VH LQVWDORX XPDXQLGDGH
SURGXWLYDWHQGHDVHEHQH¿FLDUJHUDQGRHPSUHJRVGLUHWRVQRVHWRU

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LQGX]LGRFRPRWDPEpPHPRXWURVVHJPHQWRVHQFDGHDGRVjLQG~VWULD
HQWUDQWH$GHPDLVSURFHVVDVHXPHIHLWRUHQGDLQGX]LQGRDRXWUDV
DWLYLGDGHVORFDLVJHUDQGRLQGLUHWDPHQWHDIRPHQWDomRGDHFRQRPLD
(VVHVHIHLWRVSRGHPWUDQVFHQGHURVOLPLWHVWHUULWRULDLVEHQH
¿FLDQGRDVUHJL}HVYL]LQKDVSRUPHLRGDDEVRUomRGHPmRGHREUD
GDFRPSUDGHPDWpULDVSULPDVEHPFRPRSRUPHLRGDLQVWDODomRGH
HPSUHVDVVDWpOLWHVQHVWHHQYROWyULR2XVHMDDDJORPHUDomRLQLFLDO
HPXPSRQWRGRHVSDoRSRGHJHUDUEHQHItFLRVSDUDRVHXHQWRUQR
IRUPDQGRXPDFDGHLDSURGXWLYDLPSRUWDQWHQRTXHWDQJHjSURGXWL
YLGDGHHPSUHJRHUHQGD
$H[SHFWDWLYDpTXHRXWURVHVSDoRVUHJLRQDLVVHEHQH¿FLHP
H[ SRVW GHVVDV HFRQRPLDV H[WHUQDV GHVHQYROYHQGR VHXV SDUTXHV
SURGXWLYRV H HOHYDQGR D SURGXWLYLGDGHGD LQG~VWULD 6DERLD H.X
EUXVO\LQIHUHPDLPSRUWkQFLDGHVVDGHVFHQWUDOL]DomRQRGH
VHQYROYLPHQWRLQGXVWULDOHVSHFLDOPHQWHSHORVWUDQVERUGDPHQWRVTXH
DV LQG~VWULDVHQWUDQWHVHRXQDVFHQWHV WUD]HPSDUDD UHJLmRFRPR
SRUH[HPSORPmRGHREUDTXDOL¿FDGDVSLOORYHUVWHFQROyJLFRVRWL
PL]DomRGRVFXVWRVSHODSUR[LPLGDGHFRPVHXVIRUQHFHGRUHVLQIUD
HVWUXWXUDLQVWDODGDGHQWUHRXWURVIDWRUHV
1R%UDVLO DGLVWULEXLomRGD DWLYLGDGHSURGXWLYD IRL VHPSUH
GHVLJXDO FRP XPD FRQFHQWUDomR TXH SULYLOHJLRX HVSHFLDOPHQWH R
6XGHVWHGRSDtV1RDXJHGDFRQFHQWUDomRGRVHWRUDQRVGH
6mR3DXOR UHVSRQGLDSRUGDSURGXomRQDFLRQDO1DVGpFDGDV
VHJXLQWHVXPSURFHVVRGHGHVFHQWUDOL]DomRLQGXVWULDOFRPHoRXDVHU
LPSOHPHQWDGRWHQGHQGRDXPDLQWHJUDomRSURGXWLYDLQWHUUHJLRQDO
(PXPSULPHLURPRPHQWR R SURFHVVR GH GHVFRQFHQWUDomR
SULYLOHJLRXRLQWHULRUGRSUySULRHVWDGRGH6mR3DXORGLULJLQGRVH
SDUDRXWUDVUHJL}HVQRVDQRVVHJXLQWHVFRPGHVWDTXHSDUDR6XOGR
SDtV1R FDVR GR3DUDQi YiULRV IDWRUHV IRUDPGHFLVLYRV SDUD TXH
DVLQG~VWULDVEXVFDVVHPVHLQVWDODUQDUHJLmR%UDJXHWRFLWD
GHQWUH RXWURV D  LQIUDHVWUXWXUD EiVLFD FRPR UHGH IHUURYLiULDPR
GHUQDIHUURYLDVSRUWRPDUtWLPRHHQHUJLDHOpWULFDDH[LVWrQFLDGH
PHFDQLVPRVLQVWLWXFLRQDLVGHDSRLRjLQG~VWULDFHQWUDGRVQR%DQFR
GH'HVHQYROYLPHQWRGR(VWDGRGR3DUDQi%$'(3HXPDVpULHGH
RXWURVyUJmRVS~EOLFRVYROWDGRVjDWUDomRGHLQG~VWULDVUHGHDPSOD
GHLQFHQWLYRVHVXEVtGLRVPXQLFLSDLVHVWDGXDLVHIHGHUDLVHRIRU
WHGHVHPSHQKRGRVHWRUDJUtFRODFRPXPDYHUWLFDOL]DomRDJUtFROD
DJURLQGXVWULDO$GHPDLVDSUR[LPLGDGHFRPR0HUFRVXOIRLFUXFLDO
QHVWHSURFHVVR(VVDVWUDQVIRUPDo}HVFRORFDUDPR3DUDQiHPTXDUWR
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OXJDUQRUDQNLQJGDLQGXVWULDOL]DomRQDFLRQDOUHVSRQViYHOSRU
GR3,%GRVHWRUHP,167,7872'(3(648,6$(&21Ð
0,&$$3/,&$'$>"@,167,7872%5$6,/(,52'(*(2
*5$),$((67$7Ë67,&$
eLPSRUWDQWHGHVWDFDUTXHERDSDUWHGHWRGDLQGXVWULDOL]DomR
HIHWXDGDQDGpFDGDGHVHGHXQD5HJLmR0HWURSROLWDQDGH&XUL
WLED7DOUHJLmRGHWLQKDQRLQtFLRGRVDQRVGHHPWRUQRGH
GHWRGRYDORUDGLFLRQDGRGDLQG~VWULDGHPRQVWUDQGRRFDUiWHUFRQ
FHQWUDGRUGDDWLYLGDGHSURGXWLYDH[LVWHQWHQR3DUDQi,167,7872
3$5$1$(16('('(6(192/9,0(172(&21Ð0,&2(62
&,$/2XVHMDRHVWDGRVHEHQH¿FLRXFRPDGHVFHQWUDOL]DomR
GDLQG~VWULDTXHRFRUUHXQRSDtVPDVQmRQHFHVVDULDPHQWHWRGRVRV
HVSDoRVSDUDQDHQVHVSDUWLFLSDUDPGHVVHSURFHVVR
1RVDQRVGHXPDQRYDSROtWLFDLQGXVWULDOIRLLPSOHPHQ
WDGD QR3DUDQi R TXH SRWHQFLDOPHQWH DIHWRX D VXD GLQkPLFD SUR
GXWLYD7UDWDVHGR3URJUDPD3DUDQi&RPSHWLWLYRFULDGRHP
FXMRSULQFLSDOREMHWLYRFRQVLVWHQDDWUDomRGHQRYRVLQYHVWLPHQWRV
SURPRYHQGRDGHVFHQWUDOL]DomRUHJLRQDOGRVHWRU7HPFRPRPHFD
QLVPRGHDWUDomRRSDUFHODPHQWRGR ,PSRVWR VREUH&LUFXODomRGH
0HUFDGRULDV H 6HUYLoRV ,&06 LQFUHPHQWDO DOpPGH SURSRUPH
GLGDVSDUDRPHOKRUDPHQWRGDLQIUDHVWUXWXUDGRFRPpUFLRH[WHULRU
GD FDSDFLWDomR SUR¿VVLRQDO GHQWUH RXWUDV1R SHUtRGR HQWUH IHYH
UHLURGHHGH]HPEURGHRSURJUDPDGHLQGXVWULDOL]DomR
FRQWDELOL]RXDDWUDomRGHPDLVGH5ELOK}HVHPLQYHVWLPHQWRV
LQGXVWULDLVSULYDGRVQDFLRQDLVHPXOWLQDFLRQDLVGLVWULEXtGRVHPYi
ULRVPXQLFtSLRVGD5HJLmR0HWURSROLWDQDGH&XULWLEDHGRLQWHULRUGR
(VWDGRGR3DUDQi
(Q¿P D DWLYLGDGH SURGXWLYD GR 3DUDQi YHP VHQGR DIHWDGD
SRUGLIHUHQWHVIDWRUHVWDQWRLQWHUQRVFRPRWDPEpPH[WHUQRV$QDOL
VDUDVXDORFDOL]DomRHRVHXGHVHQYROYLPHQWRVHWRUQDFUXFLDOSDUD
DSURPRomRGRFUHVFLPHQWRHFRQ{PLFR6HIRUHPFRQVLGHUDGRVRV
DUJXPHQWRVWHyULFRVGHTXHDORFDOL]DomRGDLQG~VWULDJHUDEHQHIt
FLRVSRVWHULRUHVSDUD WRGRRVHXHQYROWyULR +,56&+0$1
.58*0$1  IRPHQWDQGR R GHVHQYROYLPHQWR GD DWLYLGDGH
QXPHVSDoRPDLRUHQWmRDGLVWULEXLomRLQGXVWULDOTXHYHPVHGDQGR
QRVDQRVGHSRUFRQWDGR3URJUDPD3DUDQi&RPSHWLWLYRSRGH
HVWDUSURPRYHQGRHIHLWRVGH WUDQVERUGDPHQWRDR ORQJRGRHVSDoR
SDUDQDHQVH
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$VVLP FRQVLGHUDQGR R FRQWH[WR DFLPD H[SRVWR R REMHWLYR
SULQFLSDO GR SUHVHQWH WUDEDOKR p DQDOLVDU VH R SURJUDPDGH LQGXV
WULDOL]DomR3DUDQi&RPSHWLWLYRLPSOHPHQWDGRHPFRQWULEXLX
SDUDRSURFHVVRGHGHVFHQWUDOL]DomRHGHGHVHQYROYLPHQWRGDLQG~V
WULDHPWHUPRVGHSURGXWLYLGDGHQRVPXQLFtSLRVSDUDQDHQVHV
3DUDWDQWRDOpPGHVVDLQWURGXomRRDUWLJRHVWiFRPSRVWRSRU
PDLVTXDWURVHo}HV1DVHJXQGDDSUHVHQWDPVHLQIHUrQFLDVWHyULFDV
DFHUFD GDV DJORPHUDo}HV SURGXWLYDV RV HOHPHQWRV WHyULFRV HPH
WRGROyJLFRV FRQVWLWXHP D VHomR VHJXLQWH 2V HIHLWRV GR SURJUDPD
3DUDQi&RPSHWLWLYRQD GHVFHQWUDOL]DomR H QRGHVHQYROYLPHQWRGD
LQG~VWULDSDUDQDHQVHVmRDQDOLVDGRVQDTXDUWDVHomR3RU¿PDTXLQ
WDVHomRUHSRUWDVHjVFRQVLGHUDo}HV¿QDLV
 $*/20(5$d®(6352'87,9$6
$UHVSHLWRGDRULJHPGDVDJORPHUDo}HVSURGXWLYDVDOLWHUD
WXUD DSRQWD TXH HVWDV SRGHP RFRUUHU GH IRUPD HVSRQWkQHD VHQGR
LQÀXHQFLDGDVSHODVFRQGLo}HVItVLFDVGDUHJLmRFRPRFOLPDSURGX
WLYLGDGHGRVRORHWFSHODDEXQGkQFLDGHLQVXPRVFRPRDSUHVHQ
oDGHPmRGHREUDTXDOL¿FDGDHWFRXGHYLGRjVTXHVW}HVORJtVWLFDV
FRPR IiFLO DFHVVRSRU WHUUD HRXPDU7RGDYLD DV DJORPHUDo}HV
WDPEpPSRGHPVHULQGX]LGDVSRUPHLRGHSROtWLFDVS~EOLFDVGHGH
VHQYROYLPHQWR UHJLRQDO FRPR LVHQomR GH LPSRVWRV TXH DFDEDP
LQFHQWLYDQGRDV¿UPDVDVHLQVWDODUHPHPGHWHUPLQDGDVORFDOLGDGHV
'HVWDFDVHTXHD LQYHVWLJDomRGDV DJORPHUDo}HV LQGXVWULDLV
QmR p DOJR UHODWLYDPHQWH QRYR QD OLWHUDWXUD SRLV XP GRV SULPHL
URVDXWRUHVDDERUGDURUHIHULGRWHPDIRL$OIUHG0DUVKDOOHP
$ SDUWLU GD FRQ¿JXUDomR LQGXVWULDO GD ,QJODWHUUD GR VpFXOR ;,;
0DUVKDOOEXVFRXFRPSUHHQGHUTXDLVVmRRVSULQFLSDLVIDWR
UHVUHVSRQViYHLVSHODDJORPHUDomRLQGXVWULDOHTXDLVDVYDQWDJHQV
FRPSHWLWLYDVTXHDDJORPHUDomRWUD]jV¿UPDVDOLORFDOL]DGDV1HVVH
VHQWLGR R DXWRU LGHQWL¿FRX TXH D FRQFHQWUDomR GH FRQKHFLPHQWR
KDELOLGDGHVHNQRZKRZSRGHULDFULDUXPDPELHQWHSURStFLRDRGH
VHQYROYLPHQWRLQGXVWULDO
3DUD0DUVKDOO RVSULQFLSDLV IDWRUHVTXHRULJLQDPDV
DJORPHUDo}HV LQGXVWULDLVVmRDVHFRQRPLDVGHHVFDODDVTXDLVSR
GHPVHULQWHUQDVRXH[WHUQDVjV¿UPDV$VHFRQRPLDVGHHVFDODVmR
FRQVLGHUDGDVLQWHUQDVjV¿UPDVTXDQGRVmRRULXQGDVGDHVWUXWXUDGH
FXVWRGDV¿UPDVHPJHUDOJUDQGHVHTXHSRUPHLRGDRUJDQL]DomR
GDSURGXomRFRQVHJXHPXPDYDQWDJHPGHFXVWRVVREUHDV¿UPDV

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SHTXHQDV-iDVHFRQRPLDVGHHVFDODH[WHUQDVjV¿UPDVPDVLQWHUQDV
jVLQG~VWULDVVmRRULXQGDVGDVYDQWDJHQVDGYLQGDVGDDJORPHUDomR
SURGXWLYDHPGHWHUPLQDGDUHJLmR3DUD0DUVKDOOWUrVHOHPHQ
WRVFRQWULEXHPSDUD LVVR LXPPHUFDGRGH WUDEDOKRFRPPmRGH
REUDTXDOL¿FDGDLLDGLVSRQLELOLGDGHGHVHUYLoRVHIRUQHFHGRUHVHV
SHFLDOL]DGRV LLL R HIHLWR VSLOORYHU GH WHFQRORJLD H FRQKHFLPHQWR
HVVHFRQMXQWRGHIDWRUHV¿FRXFRQKHFLGRQD OLWHUDWXUDFRPRWUtDGH
PDUVKDOOLDQD
1D YLVmR GH 6FKPLW]  WDQWR DV HFRQRPLDV H[WHUQDV
PDUVKDOOLDQDVTXDQWRDVHFRQRPLDVGHXUEDQL]DomR IRUQHFHPXPD
YLVmROLPLWDGDGRVEHQHItFLRVGDVDJORPHUDo}HV3DUDHVVHDXWRUD
SULQFLSDOYDQWDJHPGDDJORPHUDomRHVWiOLJDGDjH¿FLrQFLDFROHWLYD
GDUHJLmR(QWHQGHVHSRUH¿FLrQFLDFROHWLYDDFDSDFLGDGHGRVDJHQ
WHVXWLOL]DUHPDVHXIDYRUDVHFRQRPLDVH[WHUQDVFRPRWDPEpPDV
Do}HV SODQHMDGDV1HVVH FDVR DV HFRQRPLDV H[WHUQDV RULXQGDV GH
Do}HVQmRSODQHMDGDVTXHUHVXOWDPHPJDQKRVGHH¿FLrQFLDSDUDDV
¿UPDVGHYLGRjSUR[LPLGDGHJHRJUi¿FDjODWUtDGH0DUVKDOOLDQD
FRPRSRUH[HPSORDSUHVHQoDGHPmRGHREUDTXDOL¿FDGD3RURX
WURODGRDVDo}HVSODQHMDGDVVmRDTXHODVPHGLGDVFRQMXQWDVLPSOH
PHQWDGDVSHODVHPSUHVDVRXSRULQVWLWXLo}HVORFDLVREMHWLYDQGRD
UHGXomRFRQMXQWDGHFXVWRVFRPRSRUH[HPSORRFRPSDUWLOKDPHQ
WRGHPiTXLQDVHHTXLSDPHQWRVDo}HVGHPDUNHWLQJHWF
.UXJPDQWDPEpPFULWLFDDVLPSOL¿FDomRGDHFRQRPLD
WUDGLFLRQDODTXDOGiSRXFDrQIDVHjORFDOL]DomRGRVIDWRUHVGHSUR
GXomRQRHVSDoRSULQFLSDOPHQWHQDVWHRULDVGHFRPpUFLRLQWHUQDFLR
QDO1HVVHFDVRRDXWRUGHVWDFDTXHXPDIRUPDGHFRPSUHHQGHUR
IXQFLRQDPHQWRGDHFRQRPLDLQWHUQDFLRQDOpDQDOLVDUDVSDUWLFXODUL
GDGHVGHFDGDQDomR&RPLVVREXVFDVHLGHQWL¿FDUDVFRQFHQWUDo}HV
HFRQ{PLFDVQRHVSDoRJHRJUi¿FRHPTXHHVVDFRQFHQWUDomRUHÀH
WLUiDLQÀXrQFLDGHDOJXPWLSRGHUHQGLPHQWRFUHVFHQWHGHHVFDOD
(P.UXJPDQ  D FRQFHQWUDomR HVSDFLDO GD LQG~VWULD
p UHVXOWDGRGHGRLV WLSRVGH IRUoDV DVTXDLV VmRFODVVL¿FDGDV HP
GHDJORPHUDomRFHQWUtSHWDHGHGLVSHUVmRFHQWUtIXJD$IRUoDGH
DJORPHUDomRHVWiHPOLQKDFRPD WUtDGHPDUVKDOOLDQDHDIRUoDGH
GLVSHUVmRRULXQGDGDLPRELOLGDGHGDPmRGHREUDGRFXVWRGHWUDQV
SRUWH HGDGHWHULRUDomRGRPHLRDPELHQWH$GHPDLV p LPSRUWDQWH
PHQFLRQDUTXHRDYDQoRGDVWHFQRORJLDVGHWHOHFRPXQLFDomRHGRV
WUDQVSRUWHVUHGX]LUDPUHVSHFWLYDPHQWHRVFXVWRVGHFRPXQLFDomRH
GHWUDQVSRUWHUHVXOWDQGRHPGHVLQFHQWLYRVjDJORPHUDomR
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-iDVIRUoDVFHQWUtSHWDVGDFRQFHQWUDomRUHVXPHPVHHPOLJD
o}HVSDUDIUHQWHIRUZDUGOLQNDJHVHSDUDWUiVEDFNZDUGOLQNDJHV
GDVDWLYLGDGHVSURGXWLYDVIDWRUHVVHUYLoRVSURGXWLYRVPHUFDGRVGH
WUDEDOKRGHQVRV H HVSHFLDOL]DGRV VSLOORYHUVGH FRQKHFLPHQWR$V
VLPGHYLGRjLQWHUDomRGHVVHVIDWRUHVDVDJORPHUDo}HVSURGXWLYDV
VH WRUQDPHVSDoRVSULYLOHJLDGRVFRPXPDFDSDFLGDGHVXSHULRUGH
JHUDUPDLV ULTXH]DGRTXHDV DWLYLGDGHVGLVSHUVDV HVVHQFLDOPHQWH
SRUDSUHVHQWDUHPPDLVRSRUWXQLGDGHVGHDPSOLDUDVHFRQRPLDVGH
HVFDOD
3RUPHQRUL]DQGRRVIDWRUHVTXHOHYDPjFRQFHQWUDomRGDDWL
YLGDGH HFRQ{PLFD QR FDVR GRPHUFDGR GH WUDEDOKR VRE R SRQWR
GHYLVWDGRHPSUHJDGRHVWDUVLWXDGRHPXPDJORPHUDGRSURGXWLYR
GLPLQXLRULVFRGH¿FDUGHVHPSUHJDGRGHYLGRDH[LVWrQFLDGHXP
JUDQGH Q~PHUR GH ¿UPDV ORFDOL]DGDV QD UHJLmR 6RE R SULVPD GR
HPSUHViULRFDVRVHRSWHSRUPDMRUDUDSURGXomRRPHVPRQmRWHUi
PXLWDVGL¿FXOGDGHVSDUDHQFRQWUDUPmRGHREUDTXDOL¿FDGDGHYLGR
DPHVPDHVWDUFRQFHQWUDGDQRHVSDoR$VVLPQDVUHJL}HVHPTXHDV
DWLYLGDGHVHFRQ{PLFDVVmRFRQFHQWUDGDVDVÀXWXDo}HVQRPHUFDGR
GH WUDEDOKR WHQGHP D VHU VXDYL]DGDV WDQWR HP WHUPRV GH RSRUWX
QLGDGHGHHPSUHJRSDUDR WUDEDOKDGRUFRPRWDPEpPGHRVFLODomR
VDODULDOSDUDRHPSUHViULR
$VHJXQGD UD]mRTXH OHYDjFRQFHQWUDomR LQGXVWULDOHVWiQD
RIHUWDGHVHUYLoRV IDWRUHV LQWHUPHGLiULRV.UXJPDQDGYRJD
TXHXPDLQG~VWULDFRQFHQWUDGDSRVVLELOLWDDH[LVWrQFLDGHXPPDLRU
Q~PHURGHSURYHGRUHVORFDLVHVSHFLDOL]DGRVRVTXDLVVHUmRPDLVH¿
FLHQWHVHPDLVGLYHUVL¿FDGRVDSURYHLWDQGRRVEHQHItFLRVGDVHFRQR
PLDVGHHVFDODSRUDWXDUHPHPXPPHUFDGRPDLVDEUDQJHQWH$OpP
GLVVRRVIRUQHFHGRUHVLQWHUPHGLiULRVHOHYDPDVVXDVFKDQFHVGHDX
PHQWDUDVXDFOLHQWHODWHQGRHPYLVWDDSRVVLELOLGDGHGHIRUQHFHUHP
EHQVHVHUYLoRVSDUDDV¿UPDVTXHLUmRVHLQVWDODUQRHVSDoR
3RU~OWLPRRVSLOORYHUGHFRQKHFLPHQWRDGYpPGDSUR[LPL
GDGH ORFDFLRQDO GDV HPSUHVDV SRVVLELOLWDQGR XP JUDQGH ÀX[R GH
FRQKHFLPHQWRFLHQWt¿FRHWHFQROyJLFRGHQWURGRHVSDoRJHRJUi¿FR
1HVVHVHQWLGR6FLWRYVN\MiLGHQWL¿FDUDTXHRVVSLOORYHUVGH
FRQKHFLPHQWRUHVXOWDPGDVLQWHUDo}HVUHDOL]DGDVIRUDGRPHUFDGR
PDVVmRUHDOL]DGDVSRUPHLRGHSURFHVVRVTXHDIHWDPGLUHWDPHQWH
DVIXQo}HVGHSURGXomRGDV¿UPDVUHVVDOWDQGRVHTXHRVÀX[RVGH
FRQKHFLPHQWRQRLQWHULRUGRHVSDoRJHRJUi¿FRVmRLQYLVtYHLVHGH
GLItFLOPHQVXUDomR

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8P SRQWR LPSRUWDQWH D VHU DTXL FRQVLGHUDGR UHIHUHVH DR
WLSRGHDWLYLGDGHHFRQ{PLFDTXHpPDLVSURSHQVDDVHUFRQFHQWUD
GDHVSDFLDOPHQWH)UHTXHQWHPHQWHGHYLGRjQRWRULHGDGHDOFDQoDGD
SHORVSDUTXHV WHFQROyJLFRVGRV(VWDGRV8QLGRVp LQHYLWiYHO ID]HU
XPDDVVRFLDomRHQWUH FRQFHQWUDomR LQGXVWULDO H D LQG~VWULDGHDOWD
WHFQRORJLD1R HQWDQWR UHVWULQJLU D FRQFHQWUDomR LQGXVWULDO D HVVH
WLSRGHLQG~VWULDpXPDYLVmRHTXLYRFDGDGHVVHSURFHVVR.UXJPDQ
DSRQWDTXHPXLWDVGDVLQGXVWULDLVFRQFHQWUDGDVQRV(VWDGRV
8QLGRVQmRQHFHVVDULDPHQWHSHUWHQFLDPDRVHWRUGHDOWDWHFQRORJLD
LQGLFDQGRDH[LVWrQFLDGHRXWUDV IRUoDVDOpPGD WHFQRORJLDFRPR
IRPHQWDGRUDVGDFRQFHQWUDomR
&RUURERUDQGRDYLVmRGH.UXJPDQHPHVWXGRSDUDR
%UDVLO6DERLD LGHQWL¿FRXXPJUDQGHQ~PHURGHDJORPHUD
o}HV LQGXVWULDLVHVSDOKDGDVDR ORQJRGR WHUULWyULRQDFLRQDOHP
GRVHVWDGRVEUDVLOHLURV$GHPDLV LGHQWL¿FRXVHTXHDVFRQFHQ
WUDo}HV LQGXVWULDLVVmREDVWDQWHHVSHFLDOL]DGDV WHQGRHPYLVWDTXH
QDPDLRUSDUWHGRVFDVRVRHPSUHJRLQGXVWULDOVHFRQFHQWURXHPXP
~QLFR VHWRU -i HP WHUPRV VHWRULDLV DV DJORPHUDo}HV FRQFHQWUDP
SULQFLSDOPHQWHDWLYLGDGHVGHVHWRUHVWUDGLFLRQDLVGDLQG~VWULDFRPR
DOLPHQWtFLDPDGHLUHLUDWr[WLOHQWUHRXWUDV
0(72'2/2*,$
$SDUWLUGHXPDQRYDSROtWLFDLQGXVWULDOIRLLPSOHPHQ
WDGDQR3DUDQiGHQRPLQDGDGH3URJUDPD3DUDQi&RPSHWLWLYRFXMD
DomRYHUVDQDGHVFHQWUDOL]DomRHIRPHQWDomRGDLQG~VWULDSDUDQDHQ
VH1DSUHVHQoDGHWDOSROtWLFDFRQMXQWDPHQWHFRPRSURFHVVRQD
WXUDOGHGHVFHQWUDOL]DomRTXHYHPVHRSHUDQGRDRORQJRGRSDtVVH
TXHVWLRQDVREUHRVJDQKRVTXHRVPXQLFtSLRVSDUDQDHQVHVREWLYHUDP
HPWHUPRVGHGHVHQYROYLPHQWRGDLQG~VWULDQRV~OWLPRVDQRV
 1HVVH FRQWH[WR LQLFLDOPHQWH DQDOLVRXVH D GLVWULEXLomR
GR HPSUHJR LQGXVWULDO DR ORQJRGR HVWDGR HP H PHQ
VXUDQGRR LPSDFWRGR3URJUDPD3DUDQi&RPSHWLWLYRQD IRUPDomR
GRVDJORPHUDGRVGHHPSUHJRLQGXVWULDOGR3DUDQiHQRSURFHVVRGH
GHVFHQWUDOL]DomRGRVSRVWRVGHWUDEDOKRLQGXVWULDLV3RVWHULRUPHQWH
FRQVWUXLXVHXPËQGLFHGH'HVHQYROYLPHQWRGD,QG~VWULD,',LQ
YHVWLJDQGRQRYDPHQWHRHIHLWRGR3URJUDPD3DUDQi&RPSHWLWLYRQD
HOHYDomRGDSURGXWLYLGDGHGDLQG~VWULDSDUDQDHQVH
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 ËQGLFHGH'HVHQYROYLPHQWRGD,QG~VWULDVXD&RQVWUXomRH
$QiOLVH([SORUDWyULDGRV'DGRV(VSDFLDLV
1DDQiOLVHGRGHVHQYROYLPHQWRGRVHWRUVHFXQGiULRPHQVX
URXVH ,',  FRQVLGHUDQGR WUrV LQGLFDGRUHV HVFRODULGDGHPpGLD
GRVWUDEDOKDGRUHVGDLQG~VWULDVDOiULRVPpGLRVGRVHWRUVHFXQGiULR
HSHUFHQWXDOGHRFXSDo}HV WpFQLFDVHFLHQWt¿FDVGD LQG~VWULDFRQ
IRUPHPHWRGRORJLDDSUHVHQWDGDSRU6DERLDH.XEUXVO\UHV
VDOWDQGRTXHWRGRVRVGDGRVIRUDPFROHWDGRVGD5HODomR$QXDOGH
,QIRUPDo}HV6RFLDLV5$,6HUHIHUHPVHDRHPSUHJRIRUPDO
       (1)
(PTXH ,', UHIHUHVHDR tQGLFHGHGHVHQYROYLPHQWRGD LQ
G~VWULD(6&pDHVFRODULGDGHPpGLDGDLQG~VWULD6$/UHIHUHVHDR
VDOiULRPpGLR27pRSHUFHQWXDOGHRFXSDo}HVWpFQLFDVHFLHQWt¿FDV
LpRPXQLFtSLRWpRWHPSRI UHIHUHVHDRSHVR
2SHVR GHFDGDXPGRVLQGLFDGRUHVGHIRLREWLGRSRU
PHLRGDDQiOLVHGHFRPSRQHQWHVSULQFLSDLV(VVDPHWRGRORJLDLQGLFD
RSHUFHQWXDOGDYDULkQFLDGDGLVSHUVmRWRWDOGHXPDQXYHPGHSRQWRV
DWULEXWRVGRGHVHQYROYLPHQWRTXHpFDUDFWHUL]DGRSRUFDGDXPGRV
LQGLFDGRUHVGHDWUDYpVGDPDWUL]GHFRUUHODomRGDVYDULiYHLV
6HJXLQGRDPHWRGRORJLDXWLOL]DGDSRU&URFFRHRXWURV
QDFRQVWUXomRGRVSHVRVGHQmRIRUDPXWLOL]DGRVRVYDORUHVGRV
FRPSRQHQWHVHPVLPDVRVUHVXOWDGRVDQWHULRUHVjDQiOLVHGHFRP
SRQHQWHVSULQFLSDLVFRPDVVHJXLQWHVHWDSDV
L 2EWHQomR GRV DXWRYDORUHV GD PDWUL] GH FRUUHODomR SRU
PHLRGDDQiOLVHGRFRPSRQHQWHSULQFLSDO$&3(PFDGD
XPGHOHVWHPVHDH[SOLFDomRQDYDULkQFLDGHVWDFDQGRTXH
DVRPDGRVEHWDVFRUUHVSRQGHjYDULkQFLD WRWDOGRVFRP
SRQHQWHVHGHVVDIRUPDjYDULkQFLDWRWDOGRVLQGLFDGRUHV
VHOHFLRQDGRV
LL5HFiOFXORGRV DXWRYDORUHVGDPDWUL]GH FRUUHODomREXV
FDQGRHQFRQWUDUDSDUWLFLSDomRUHODWLYDGHFDGDXPGRVHOH
PHQWRVHPFDGDXPGRVFRPSRQHQWHV3ULPHLUDPHQWHFDGD
DXWRYDORUpDGRWDGRHPPyGXORHGLYLGLGRSHORVRPDWyULR
GRVDXWRYDORUHVDEVROXWRVGHVHXFRPSRQHQWHREWHQGRVXD
SDUWLFLSDomRQRFRPSRQHQWHFRUUHVSRQGHQWH

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LLL$FRQVWUXomRGRVSHVRVpGDGDSRUPHLRGDPXOWLSOLFDomR
GDSDUWLFLSDomRUHODWLYDGRVLQGLFDGRUHVQRVFRPSRQHQWHV
FRP D YDULDomR FDUDFWHUL]DGD SHOR FRPSRQHQWH$ VRPD
IRUQHFHRSHVRGHFDGDLQGLFDGRU
$VRPDGRVSHVRVI I I pLJXDODXPHDVVLPFULDVHXPDFRPELQDomROLQHDUGRVLQGLFDGRUHVSURSULDPHQWHSDGURQL]DGRV
(VVHVSHVRVHQWmRVmRDSOLFDGRVHPDXIHULQGRR,',2VSHVRV
REWLGRVHQFRQWUDPVHQR$3Ç1',&(%
'HSRVVHGRtQGLFHHIHWXRXVHDDQiOLVHH[SORUDWyULDGRVGD
GRVHVSDFLDLV$('(FRPRLQWXLWRGHVHGHVFUHYHUDGLVWULEXLomR
HRVSDGU}HVGHDVVRFLDomRHVSDFLDOGR,',HQWUHRVPXQLFtSLRVGR
3DUDQi
3DUDVHLPSOHPHQWDUD$('(pQHFHVViULDDDGRomRGHXPD
PDWUL]GHSRQGHUDomRHVSDFLDO:&RQIRUPH$OPHLGDHVVD
pXPDPDWUL]TXDGUDGDGHRUGHPQSRUQFXMRVHOHPHQWRVGHQRWDP
RJUDXGHFRQH[mRHVSDFLDOHQWUHRVPXQLFtSLRVHPDQiOLVHVHJXLQGR
DOJXPFULWpULRGHSUR[LPLGDGH
2 FULWpULR GH SUR[LPLGDGH EDVHLDVH QD FRQWLJXLGDGH FRP
FRQYHQomRGRWLSRWRUUHUDLQKDHGRYL]LQKRPDLVSUy[LPR1DLP
SOHPHQWDomRGD$('(IRLXWLOL]DGRRWHVWHGHDXWRFRUUHODomRHVSD
FLDOJOREDOYLDHVWDWtVWLFD,GH0RUDQDTXDOSHUPLWHLGHQWL¿FDU
VH D GLVWULEXLomR HVSDFLDO GH XPD GHWHUPLQDGD YDULiYHO RFRUUH GH
IRUPDDOHDWyULDRXQmR&DVRDGLVWULEXLomRHVSDFLDOIRUFRQVLGHUDGD
DOHDWyULDHQWmRRFRPSRUWDPHQWRGHVVDYDULiYHOQDUHJLmR LQmRp
LQÀXHQFLDGRSHORFRPSRUWDPHQWRGHVVDPHVPDYDULiYHOQDUHJLmRM
(PTXHQGHQRWDRQ~PHURGHPXQLFtSLRV]pRYDORUGR,',
SDGURQL]DGR:] UHSUHVHQWDRVYDORUHVPpGLRVGR ,', SDGURQL
]DGRVQRVYL]LQKRVHGH¿QLGRVFRQIRUPHDPDWUL]GHSRQGHUDomR
HVSDFLDO DGRWDGD :6 p R VRPDWyULRGH WRGRVRV HOHPHQWRVGDPDWUL]GHSRQGHUDomRHVSDFLDO:
$KLSyWHVHQXODDVHUWHVWDGDpDGHTXHDGLVWULEXLomRHVSDFLDO
GR,',pDOHDWyULD
7DPEpPVHPHQVXURXDDXWRFRUUHODomRHVSDFLDOJOREDOQXP
FRQWH[WRELYDULDGRSURFXUDQGRGHVFREULUVHRVYDORUHVGHXPD
YDULiYHO REVHUYDGD ,', HPXPGHWHUPLQDGRPXQLFtSLR WrPXPD
UHODomRVLVWHPiWLFDFRPRVYDORUHVGHXPDRXWUDYDULiYHOREVHUYDGD
SUHVHQoDGHLQYHVWLPHQWRVGR3DUDQi&RPSHWLWLYRQRVPXQLFtSLRV
YL]LQKRV
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 0RGHORV(PStULFRVH(VWUDWpJLDGH(VWLPDomRGRV3DUkPHWURV
2SULQFLSDOREMHWLYRGHVWHDUWLJRpWHVWDURHIHLWRGR3URJUDPD
3DUDQi&RPSHWLWLYRQRHPSUHJRHQR,',GRVPXQLFtSLRVSDUDQDHQ
VHVDWUDYpVGDHFRQRPHWULDHVSDFLDO$VSULPHLUDVHVWLPDWLYDVDQDOL
VDUDPRHIHLWRGR3URJUDPDQRQtYHOGHHPSUHJRHQDVXDYDULDomR
3DUDLVVRXPDGXPP\UHSUHVHQWDWLYDGRVLQYHVWLPHQWRVGR3DUDQi
&RPSHWLWLYR IRL FULDGD FRPYDORUXPSDUDRVPXQLFtSLRVTXH UH
FHEHUDPLQYHVWLPHQWRVGR3URJUDPDHQWUHHH]HURFDVR
FRQWUiULR$OpPGHVVDYDULiYHOH[SOLFDWLYDVHLQFOXLXFRPRYDULiYHLV
GHFRQWUROHXPDSUR[\SDUDRFDUiWHU3DWK'HSHQGHQFHGHSHQGrQFLD
GDWUDMHWyULDGRSURFHVVRGHLQGXVWULDOL]DomRGRVPXQLFtSLRVGR(V
WDGRGR3DUDQiUHIHULQGRVHjPpGLDGHHPSUHJRVGDLQG~VWULDHQWUH
HSHUtRGRDQWHULRUDR3URJUDPD3DUDQi&RPSHWLWLYRH
RXWUDSUR[\SDUDDJORPHUDo}HVHVSHFLDOL]DGDVQDDOWDHPpGLDDOWD
WHFQRORJLD
3DUDHVWD~OWLPDIRLUHSUHVHQWDGDSRUXPDGXPP\FRPYDORU
LJXDODXPSDUDRVPXQLFtSLRVTXHDSUHVHQWDUDPXPSHUFHQWXDOGH
HPSUHJRGDLQG~VWULDGDDOWDHPpGLDDOWDWHFQRORJLDFODVVL¿FDomR
GH)857$'2&$59$/+2LJXDORXVXSHULRUDGRWRWDO
GHHPSUHJRH[LVWHQWHHPH]HURFDVRFRQWUiULR2SWRXVHSRU
FDSWDUDVDJORPHUDo}HVHVSHFLDOL]DGDVGDDOWDHGDPpGLDDOWDWHFQR
ORJLD SRU WHRULFDPHQWH GHWHUHP XPD SURGXWLYLGDGHPDLV HOHYDGD
TXHDVGHPDLVHVWUXWXUDVSURGXWLYDVLQÀXHQFLDQGRSULQFLSDOPHQWHR
GHVHQYROYLPHQWRGRVHWRU
,VWRSRVWRRSULPHLURPRGHORHVWLPDGR UHIHULXVHDRHIHLWR
GHVVDV YDULiYHLV VXSUDFLWDGDV VREUH R QtYHO GH HPSUHJR LQGXVWULDO
GRVPXQLFtSLRVSDUDQDHQVHV
(4)
(PTXH pRQ~PHURGHSRVWRVGHWUDEDOKRGD
LQG~VWULDQRDQRGH pDPpGLDGRHPSUHJR
LQGXVWULDOQRSHUtRGRGHSUR[\SDUDR3DWK'HSHQGHQFH
LQGXVWULDO UHIHUHVHjGXPP\SDUDDSUHVHQoDGHLQYHV
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WLPHQWR GR SURJUDPD3DUDQi&RPSHWLWLYR  UHIHUHVH j
DJORPHUDomRHVSHFLDOL]DGDQDDOWDHPpGLDDOWDWHFQRORJLDH p
RWHUPRGHHUURDOHDWyULR
-i R VHJXQGRPRGHOR HVSHFL¿FDGR  EXVFRX LGHQWL¿FDU R
HIHLWRGR3URJUDPD3DUDQi&RPSHWLWLYRQDGHVFHQWUDOL]DomRGDDWL
YLGDGH SURGXWLYD DYDOLDQGR VHX LPSDFWR QD YDULDomR GR HPSUHJR
LQGXVWULDOHQWUHH 
(5)
3RU¿PD WHUFHLUDHVWLPDWLYD EXVFDDQDOLVDURHIHLWRGR
3URJUDPD3DUDQi&RPSHWLWLYRQR,',$VXSRVLomRpGHDRIRPHQWDU
D LQGXVWULDOL]DomR HOHYDQGR D JHUDomR GH HPSUHJRV DR ORQJR GRV
PXQLFtSLRVSDUDQDHQVHVR3DUDQi&RPSHWLWLYRDXPHQWRXDSURGXWL
YLGDGHGRVHWRUFRQWULEXLQGRSDUDRVHXGHVHQYROYLPHQWR
(6)
7RGDVDVHVWLPDWLYDV>H@IRUDPUHDOL]DGDVSRUPHLR
GDHFRQRPHWULDHVSDFLDOGDGDDH[LVWrQFLDGHGHSHQGrQFLDHVSDFLDO
FRQIRUPHDSUHVHQWDGRQR$3Ç1',&($1HVWDPHWRGRORJLDRSUL
PHLURSDVVRpDGHFLVmRVREUHRPHOKRUPRGHORHVSDFLDO0RGHOR
GH GHIDVDJHP HVSDFLDO 6$5 RX0RGHOR GH HUUR DXWRUUHJUHVVLYR
HVSDFLDO6(03DUDGHWHFWDUDDXWRFRUUHODomRHVSDFLDOHGH¿QLUR
PRGHORHVSDFLDOPDLVDSURSULDGRFRQVLGHUDPVHRV WHVWHV IRFDGRV
GRWLSR0XOWLSOLFDGRUGH/DJUDQJH0/
&RQVLGHUDQGRRVUHVXOWDGRVGR0/ȡH0/Ȝ7DEHODHR
PRGHORHFRQRPpWULFRPDLVLQGLFDGRSDUDHUHIHUHVHDR6$5
HSDUDpR6(0
1RFDVRGR6$5HOHSRGHVHUH[SUHVVRSRU
(7)
(PTXH\pDYDULiYHOGHSHQGHQWH pRFRH¿FLHQWHDXWRU
UHJUHVVLYRHVSDFLDO pXPYHWRUQ[GHGHIDVDJHQVHVSDFLDLV
SDUDDYDULiYHOGHSHQGHQWH;pDPDWUL]GDVYDULiYHLVH[SOLFDWLYDV
pXPYHWRUGHSDUkPHWURVHpRWHUPRHUUR
0RGHORVGRWLSRLQGLFDPTXH³>@XPDPXGDQoDQDYD
ULiYHOH[SOLFDWLYDQXPDUHJLmRDIHWDUiQmRDSHQDVDSUySULDUHJLmR
SHORHIHLWRGLUHWRPDVSRGHDIHWDURYDORUGDYDULiYHOGHSHQGHQWH
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HP WRGDVDV UHJL}HVSRUPHLRGRVHIHLWRV LQGLUHWRV´ $/0(,'$
S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2PRGHOR6(0pH[SUHVVRSRU
(PTXHRSDUkPHWURȜpRHUURDXWRUUHJUHVVLYRHVSDFLDOTXH
DFRPSDQKDDGHIDVDJHP:ȟ1HVVHPRGHORDGHSHQGrQFLDHVSDFLDO
HP  VH UHYHODQR WHUPRGH HUUR HQIDWL]DQGRTXHRV HUURV UH
ODFLRQDGRVFRPTXDOTXHUREVHUYDomRVmRXPDPpGLDGRVHUURVQDV
UHJL}HVGRHQYROWyULRDFUHVFHQWDGRVGHXPFRPSRQHQWHDOHDWyULR
7RGDVDVHVWLPDWLYDVTXHDSUHVHQWDUDPSUREOHPDVHFRQRPp
WULFRVKHWHURFHGDVWLFLGDGHRXQRUPDOLGDGHIRUDPUHHVWLPDGDVFRP
DFRUUHomRGRVUHIHULGRVSUREOHPDV3DUDFRQWURODUDKHWHURFHGDVWL
FLGDGHXWLOL]RXVHDFRUUHomRGHKHWHURFHGDVWLFLGDGHSHODPDWUL]GH
:KLWH1R FDVR GD DXVrQFLD GH QRUPDOLGDGH QRV HUURV XVRXVH R
PpWRGRGHPRPHQWRVJHQHUDOL]DGRVSRLVSUHVFLQGHGDKLSyWHVHGD
QRUPDOLGDGHGRVHUURV7RGDVDVHVWLPDWLYDVDSUHVHQWDUDPUHVtGXRV
VHPGHSHQGrQFLDHVSDFLDOFRPRUHSRUWDGRQR$3Ç1',&($
 $1È/,6('265(68/7$'26
2SURFHVVRGHGHVFRQFHQWUDomRUHJLRQDOGDLQG~VWULDEUDVLOHL
UDSURPRYLGRDSDUWLUGRVDQRVGHWRUQRXVHLPSRUWDQWHSRU
FRQGX]LURGLQDPLVPRHFRQ{PLFRSDUDRXWURVSRQWRVGRSDtV6D
ERLDH.XEUXVO\DUJXPHQWDPTXHHVVDGHVFHQWUDOL]DomRQmR
EHQH¿FLRXDSHQDVDVFDSLWDLVEUDVLOHLUDVRFRUUHQGRXPPRYLPHQWR
LPSRUWDQWHGHLQWHULRUL]DomRGHVVHSURFHVVR
1RFDVRGR3DUDQiGRHPSUHJRLQGXVWULDOHVWDYDPDOR
FDGRVQDFDSLWDOHPSDVVDQGRSDUDHPHHP
 (VVD GHVFHQWUDOL]DomR p UHÀH[R GR HOHYDGR FUHVFLPHQWR GR
HPSUHJRLQGXVWULDOTXHVHWHYHDRORQJRGRHVWDGRHQTXDQWR&XUL
WLEDSUDWLFDPHQWHSHUPDQHFHXFRPRPHVPRPRQWDQWHGHHPSUHJR
LQGXVWULDOHQWUHHRVGHPDLVPXQLFtSLRVHPFRQMXQWRLQ
FUHPHQWDUDPVHXVSRVWRVGHWUDEDOKRHP
$GHFRPSRVLomRGDJHUDomRGHHPSUHJRVHQWUHRVPXQLFtSLRV
GRHVWDGR)LJXUDFGHPRQVWUDHVVDGHVFHQWUDOL]DomRHPIDYRUGR
LQWHULRUSDUDQDHQVHHOHYDQGRRQ~PHURGHSRVWRVGHWUDEDOKRGDLQ
G~VWULDHPGRVPXQLFtSLRV'HVWDUWHHPERUDRHPSUHJRLQGXV
WULDODSUHVHQWHSUDWLFDPHQWHDPHVPDGLVWULEXLomRHVSDFLDODRORQJR
GRVDQRV)LJXUDDHESULYLOHJLDQGRHVSHFLDOPHQWHDUHJLmRPH
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WURSROLWDQDGH&XULWLEDHRHQYROWyULRGRHVWDGRVHXFUHVFLPHQWRVH
GHXDRORQJRGHWRGRR3DUDQi)LJXUDF
Figura 1 - Emprego industrial em 2010 (a), em 2014 (b), taxa de crescimento 
do emprego industrial entre 2010 e 2014 (c) e Investimentos do Paraná 
Competitivo entre 2011 e 2014 (d) – municípios do Paraná
(a) (b)
(c) (d)
Fonte: Elaborada pelos autores, conforme informações: BRASIL. Ministério do Trabalho. Rela-
ção Anual de Informações Sociais: acesso ao sistema. Brasília, DF, [20--?]. Disponível em:<http://
bi.mte.gov.br/bgcaged/login.php>. Acesso: 1 maio 2016.
(PSDUWHRFUHVFLPHQWRGDDWLYLGDGHSURGXWLYDDRORQJRGR
3DUDQiSRGH VHU UHVXOWDGRGD LPSOHPHQWDomRGR3URJUDPD3DUDQi
&RPSHWLWLYRFULDGRDSDUWLUGHFRPRREMHWLYRGHDWUDLUQRYRV
LQYHVWLPHQWRVSURPRYHQGRDGHVFHQWUDOL]DomRUHJLRQDO1D)LJXUD
G WHPVHDGLVWULEXLomRGHVWHVUHFXUVRVYLVOXPEUDQGRFHUWDDVVR
FLDomRHVSDFLDOHQWUHDORFDOL]DomRGHVWHVYDORUHVHRULWPRGHFUHV
FLPHQWRGRHPSUHJRLQGXVWULDO$GHPDLVR*Ui¿FRFRUURERUDWDO
SHUFHSomRHYLGHQFLDQGRTXHRFUHVFLPHQWRGRHPSUHJR LQGXVWULDO
QRVPXQLFtSLRVTXHUHFHEHUDPUHFXUVRVGR3URJUDPD3DUDQi&RP
SHWLWLYRpOHYHPHQWHVXSHULRUDRFUHVFLPHQWRGRVGHPDLVPXQLFtSLRV
GRHVWDGRDSUHVHQWDQGRWDPEpPXPDVXSHULRULGDGHHPUHODomRDRV
GHPDLVPXQLFtSLRVEUDVLOHLURV
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GráV co 1 - Taxa de crescimento do emprego industrial - 
Municípios que receberam investimento do Paraná Competitivo 
(Pr competitivo), Paraná e Brasil - 2010 a 2014 (%)
Fonte: Elaborada pelos autores, com dados originais da RAIS.
&RUURERUDQGRHVVHVUHVXOWDGRVWrPVHDVHVWLPDWLYDVQD7D
EHOD1DVWUrVSULPHLUDVUHJUHVV}HVWHVWRXVHRHIHLWRGR3URJUDPD
3DUDQi&RPSHWLWLYRVREUHRHPSUHJRLQGXVWULDOHP5HVVDOWD
VHTXHDXWLOL]DomRGDHFRQRPHWULDHVSDFLDO IRLQHFHVViULDGDGDD
GHSHQGrQFLDHVSDFLDOH[LVWHQWHFRQIRUPHDQH[R$$GHPDLVRPR
GHORPDLVDSURSULDGRVHJXQGRRVWHVWHVGRWLSRIRFDGR7DEHOD
UHIHUHVHDRPRGHOR6$5
2V UHVXOWDGRV DSRQWDP SDUD XP HIHLWR SRVLWLYR H VLJQL¿FD
WLYRGR3URJUDPD3DUDQi&RPSHWLWLYRVREUHRHPSUHJRLQGXVWULDO
LQIHULQGRTXHDTXHOHVPXQLFtSLRVTXHUHFHEHUDPUHFXUVRVGR3DUDQi
&RPSHWLWLYRHQWUHHWLYHUDPQDPpGLDXPPRQWDQWHGH
HPSUHJRVXSHULRUDRVGHPDLVPXQLFtSLRVGRHVWDGRHP
1RFDVRGD3UR[\XWLOL]DGDSDUDDYDULiYHO3DWK'HSHQGHQ
FHLQGXVWULDO WDPEpPVHPRVWURXSRVLWLYDH
VLJQL¿FDWLYDRXVHMDTXDQWRPDLRUpRDJORPHUDGRGHHPSUHJRVGD
LQG~VWULDH[LVWHQWHH[DQWHPDLRUWHQGHDVHURDJORPHUDGRLQGXVWULDO
UHVXOWDQWHH[SRVWUHÀH[RGHWRGDDWUDMHWyULDSDVVDGDTXHRPXQLFt
SLRSHUFRUUHX
$GXPP\XWLOL]DGDSDUDFDSWDUDDJORPHUDomRHVSHFLDOL]DGD
QDDOWDHPpGLDDOWDWHFQRORJLD WHYHVLQDOSRVLWLYRQR
HQWDQWRQmRDSUHVHQWRXVLJQL¿FkQFLDHVWDWtVWLFDSRWHQFLDOPHQWHSRU
HVVHVVHJPHQWRVVHUHPPDLVLQWHQVLYRVHPFDSLWDOGRTXHHPPmR
GHREUDQmRJHUDQGRXPDPDVVDGHHPSUHJRVFRPRRVREWLGRVQDV
LQG~VWULDVGHEDL[DHPpGLDEDL[DWHFQRORJLD
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3RU¿PDGHIDVDJHPHVSDFLDOGRHPSUHJRLQGXVWULDOGH
 U DSUHVHQWRXVHLPSRUWDQWHQRSURFHVVRGHIRUPDomRGHSRVWRVGH WUDEDOKR DR ORQJR GR HVWDGR GHPRGR TXH XPPXQLFtSLR TXH
DSUHVHQWHXPHOHYDGRQtYHOGHHPSUHJRLQGXVWULDOWHQGHDJHUDUH[
WHUQDOLGDGHV DRV VHXV YL]LQKRVPHOKRUDQGR SRVLWLYDPHQWH R QtYHO
GHHPSUHJRVGD LQG~VWULDGRVHXHQYROWyULR(VVHUHVXOWDGRUHWUDWD
H[DWDPHQWHDTXHOHHIHLWRGHVFULWRSRU+LUVFKPDQDFHUFDGR
WUDQVERUGDPHQWRGRVHIHLWRVDJORPHUDWLYRVGLQDPL]DQGRRHQYROWy
ULRFRQWULEXLQGRSDUDRGHVHQYROYLPHQWRLQGXVWULDOGHWRGDDUHJLmR
 Tabela 1 - Diagnósticos para dependência espacial, resultados e testes 
econométricos dos modelos estimados para o emprego industrial em 2014 e 
para a variação do emprego industrial 2010-2014 - municípios do Paraná
Variáveis 
explicativas
Dependente: Emprego industrial 
2014
Dependente: Variação emprego industrial 
2010-2014
MQO (1) SAR (2) SEM (3) MQO (4) SAR (5) SEM (6)
Constante
70,69
(0,03)*
41,34
(0,21)
69,90
(0,00)*
68,62
(0,00)*
54,62
(0,00)*
65,49
(0,00)*
1,15
(0,00)*
1,15
(0,00)*
1,15
(0,00)*
-0,03
(0,00)*
-0,03
(0,00)*
-0,03
(0,00)*
734,23
(0,00)*
688,43
(0,00)*
746,01
(0,00)*
538,40
(0,00)*
549,67
(0,00)*
548,01
(0,00)*
139,39
(0,33)
152,44
(0,43)
124,47
(0,51)
-179,81
(0,10)
-179,71
(0,11)
-179,87
(0,21)U - 0,022(0,03)* - - 0,10(0,80) -O - - 0,156(0,05)* - - 0,17(0,02)*
ML lag 12,74* - - 3,89* - -
ML lag 
robust
11,57* - - 0,09 - -
Ml erro 4,36* - - 6,83* - -
ML erro 
robust
3,18** - - 3,79* - -
Jarque-bera 184* - - 137* - -
Breusch-
Pagan
464* - - 318* - -
Fonte: Elaborada pelos autores.
1RWD (QWUH SDUrQWHVHV UHIHUHVH DR SYDORU GD HVWDWtVWLFD W  VLJQL¿FDWLYD D XP QtYHO GH
VLJQL¿FkQFLDGH
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$LQGDFRPUHODomRDRVGDGRVUHSRUWDGRVQD7DEHODQDVH
TXrQFLDUHJUHVV}HVHWHVWRXVHRHIHLWRGR3URJUDPD3DUDQi
&RPSHWLWLYRQDYDULDomRGRHPSUHJR LQGXVWULDO UHVVDOWDQGRTXHR
PRGHORPDLVDSURSULDGRIRLRPRGHOR6(0&RPHIHLWRRVUHVXO
WDGRV GHPRQVWUDP TXH D SUHVHQoD GH LQYHVWLPHQWRV GR 3URJUDPD
3DUDQi&RPSHWLWLYRWHQGHDHOHYDUQDPpGLDRVSRVWRVGHWUDEDOKR
GDLQG~VWULD2XVHMDR3DUDQi&RPSHWLWLYRQmRDSHQDVLQWHUIHUHQD
GHWHUPLQDomRGRVDJORPHUDGRVGHHPSUHJRVLQGXVWULDLVFRPRWDP
EpPQDIRPHQWDomRGHVVHVSRVWRVGHWUDEDOKRDRORQJRGRWHPSR
$GHPDLV D GHSHQGrQFLD HVSDFLDO GD HVWLPDWLYD  VHPD
QLIHVWDQR WHUPRGHHUURGHPRGRTXHRVHIHLWRVVREUHDYDULiYHO
GHSHQGHQWHQmRDGYrPDSHQDVGRFKRTXHUHSUHVHQWDGRSHORWHUPR
HUURGHXPDUHJLmRPDVGRWUDQVERUGDPHQWRGHFKRTXHVRULXQGRV
GHRXWUDVUHJL}HVYL]LQKDV3RUWDQWRRXWURVIDWRUHVTXHFRQGX]DPD
HOHYDomRGRHPSUHJRHPXPPXQLFtSLRLPSDFWDPSRVLWLYDPHQWHQD
JHUDomRGHHPSUHJRGDUHJLmRGRHQYROWyULR
3RU¿PDSUR[\3DWK'HSHQGHQFH LQGXVWULDO DSDUHFHXFRP
RVLQDOQHJDWLYRHHVWDWLVWLFDPHQWHVLJQL¿FDWLYR(VVHUHVXOWDGRGH
PRQVWUDXPDGLQkPLFDGHFULDomRGRHPSUHJRLQGXVWULDOPDLVLQWHQ
VDQDTXHOHVPXQLFtSLRVTXH LQLFLDOPHQWHDSUHVHQWDUDPXPDPpGLD
GHHPSUHJRSHTXHQDUHIRUoDQGRDWHQGrQFLDGHGHVFHQWUDOL]DomRGR
HPSUHJRDRORQJRGR3DUDQi
&RQIRUPHGHIHQGHPDOJXQVDXWRUHVFRPR6DERLDH.XEUXVO\
 DRFRUUrQFLDGHVVDGHVFHQWUDOL]DomRSRGHSURYRFDUXP LQ
FUHPHQWRGDSURGXWLYLGDGHLQGXVWULDO$KLSyWHVHpGHTXHQDTXHODV
UHJL}HVUHFHSWRUDVGHQRYDVDWLYLGDGHVSURGXWLYDVHPSULQFtSLRPDLV
PRGHUQDTXH DV H[LVWHQWHV DSULRUL VH WHQKDJDQKRVGHSURGXWLYL
GDGH$GHPDLV R DXPHQWRGDGHPDQGDSRUPmRGHREUD WDPEpP
SRGHLPSDFWDUQRVVDOiULRVORFDLV(HVVHVHIHLWRVSRGHPWUDQVFHQGHU
RVOLPLWHVWHUULWRULDLVEHQH¿FLDQGRDVUHJL}HVYL]LQKDVSRUPHLRGD
DEVRUomRGHPmRGHREUDGDFRPSUDGHPDWpULDVSULPDVEHPFRPR
YLDjLQVWDODomRGHHPSUHVDVVDWpOLWHVQHVWHHQYROWyULR(Q¿PDGHV
FHQWUDOL]DomRGDLQG~VWULDHPDOJXQVSRQWRVQRHVSDoRSRGHDIHWDU
GLUHWDPHQWH R QtYHO GH GHVHQYROYLPHQWR GD LQG~VWULD EHP FRPR
WRGDDGLQkPLFDUHJLRQDO
&RPRQR3DUDQi H[LVWH HVVD WHQGrQFLDGHGHVFHQWUDOL]DomR
DQDOLVRXVHRGHVHQYROYLPHQWRGDSURGXWLYLGDGHLQG~VWULDSRUPHLR
GR,',1R*Ui¿FRDSUHVHQWDVHDHYROXomRGR,',VHSDUDQGRRV
PXQLFtSLRVTXHUHFHEHUDPUHFXUVRVGR3URJUDPD3DUDQi&RPSHWLWL
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YR3UFRPSHWLWLYRGRVGHPDLVPXQLFtSLRVGRHVWDGRHGRVRXWURV
PXQLFtSLRVEUDVLOHLURV
$TXHOHVPXQLFtSLRVTXHUHFHEHUDPLQYHVWLPHQWRVGR3DUDQi
&RPSHWLWLYRDSUHVHQWDUDPXP,',PpGLRVXSHULRUGXUDQWHWRGRVRV
DQRVDQDOLVDGRV$RPHVPRWHPSRRVHXFUHVFLPHQWRPpGLRDQXDO
WDPEpPVXSHULRUDDFRQWUDDDSDUDRVGHPDLVPXQL
FtSLRVGR3DUDQi2XVHMDDSURGXWLYLGDGHGDLQG~VWULDSDUDQDHQVH
YHPVHQGRDPSOLDGDDRORQJRGRVDQRVFRPGHVWDTXHHVSHFLDOSDUD
DTXHOHVPXQLFtSLRVSDUWLFLSDQWHVGR3DUDQi&RPSHWLWLYR
Gráfi co 2 - Média do IDI - Municípios que receberam investimento do Paraná 
Competitivo (Pr competitivo), Paraná e Brasil – 2010 a 2014
Fonte: Elaborada pelos autores.
(VVHDYDQoRSRGHVHUSHUFHELGRSRUPHLRGD)LJXUDHPTXH
GRVPXQLFtSLRVSDUDQDHQVHVPHOKRUDUDPVHX,',HQWUHH
HOHYDQGRRVHVSDoRVFRPRVPHOKRUHVUHVXOWDGRV7DOUHVXOWDGR
pUDWL¿FDGRSRUPHLRGDHVWDWtVWLFD,GH0RUDQDTXDOQmRDSUHVHQWRX
VLJQL¿FkQFLDHVWDWtVWLFDHPLQIHULQGRTXHDGLVWULEXLomRGR,',
QR(VWDGRGR3DUDQipDOHDWyULD-iHPDHVWDWtVWLFD,GH0RUDQ
IRLSRVLWLYDH VLJQL¿FDWLYD LQGLFDQGRXPDDXWRFRUUHODomRSRVLWLYD
QDGLVWULEXLomRGDYDULiYHO,',HPRXWUDVSDODYUDVLVVRPRVWUDTXH
PXQLFtSLRVFRPHOHYDGRVEDL[RV,',WHQGHPDHVWDUFHUFDGRVSRU
PXQLFtSLRVFRPDOWRVEDL[RV,',
1RTXHWDQJHDR3URJUDPD3DUDQi&RPSHWLWLYRDRFRPSDUDU
D)LJXUDFFRPD)LJXUDGHVSDFLDOPHQWHVHSHUFHEHFHUWDSUR[L
PLGDGHHQWUHDVPDLRUHVWD[DVGHFUHVFLPHQWRGR,',HRVPXQLFt
SLRVTXHUHFHEHUDPUHFXUVRVGR3URJUDPD2VUHVXOWDGRVGD7DEHOD
WDPEpPFRUURERUDPHVVDSHUFHSomRHPTXHDWUDYpVGR,GH0R
UDQELYDULDGRSRGHVHLQIHULUTXHDTXHOHVPXQLFtSLRVTXHUHFHEHUDP
LQYHVWLPHQWRV GR 3URJUDPD 3DUDQi &RPSHWLWLYR WHQGHUDP D HVWDU
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HVSDFLDOPHQWHURGHDGRVSRUPXQLFtSLRVFRPHOHYDGRV,',HYLFH
YHUVD
3RUWDQWR p SRVVtYHO TXH R 3URJUDPD 3DUDQi &RPSHWLWLYR
HVWHMDFRQWULEXLQGRQmRVySDUDRSURFHVVRGHGHVFHQWUDOL]DomRGR
HPSUHJRLQGXVWULDOPDVWDPEpPSDUDHOHYDURQtYHOGHGHVHQYROYL
PHQWRGDLQG~VWULDDRORQJRGR(VWDGR
Figura 2 - Índice de Desenvolvimento Industrial em 2010 (a), em 2014 
(b), taxa de crescimento do IDI entre 2010 e 2014 (c) e Investimentos do 
Paraná Competitivo entre 2011 e 2014 (d) - municípios do Paraná
(a) (b)
(c) (d)
Fonte: Organizado pelos autores, com os dados da pesquisa, por meio do software Geoda.
Tabela 2 - CoeV ciente I de Moran para o IDI e I de Moran bivariado entre IDI e 
investimentos do Programa Paraná competitivo (IPr Comp.) - municípios do Paraná
Convenção
Rainha Torre 4 Vizinhos 5 vizinhos
IDI 2010 0,04 0,04 0,05 0,04
IDI 2014 0,10* 0,10* 0,13* 0,12*
Bivariado - IDI 2014 e IPr Comp. 0,06* 0,06* 0,08* 0,08*
Fonte: Elaborada pelos autores, com os dados da pesquisa, por meio do software Geoda.
Nota: A pseudo-signiV cância empírica baseada em 999 permutações aleatórias; * signiV cativo a 
um nível de signiV cância de 5%.
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9LVDQGRWHVWDURHIHLWRGR3URJUDPD3DUDQi&RPSHWLWLYRQR
GHVHQYROYLPHQWRLQGXVWULDOGR(VWDGRGR3DUDQiWHPVHDVHVWLPDWL
YDVDSUHVHQWDGDVQD7DEHODUHVVDOWDQGRTXHRPRGHORPDLVDSUR
SULDGRpR6$5
2TXHVHFRQVWDWDpDHIHWLYLGDGHGR3URJUDPDQRPHOKRUD
PHQWRGDSURGXWLYLGDGHLQGXVWULDOGHPDQHLUDTXHQDTXHOHVPXQL
FtSLRVTXHWLYHUDPLQYHVWLPHQWRVGR3DUDQi&RPSHWLWLYRWHYHVHQD
PpGLDXPQtYHOGHSURGXWLYLGDGHPDLVHOHYDGReFRPSUHHQVtYHOWDO
UHVXOWDGRWHQGRHPYLVWDTXHDDomRGLUHWDGR3URJUDPDIRLHPDWUDLU
QRYDV HPSUHVDV HRX DPSOLDU D FDSDFLGDGH SURGXWLYD Mi LQVWDODGD
GLQDPL]DomRGDDWLYLGDGHSURGXWLYDDIHWDQGRFRQVHTXHQWHPHQWHD
SURGXWLYLGDGHGDLQG~VWULDORFDO
$GHPDLVFRQVWDWRXVHTXHDH[LVWrQFLDGH3DWK'HSHQGHQFHp
LPSRUWDQWHQRSURFHVVRGHGHVHQYROYLPHQWRGDLQG~VWULDLPSDFWDQ
GRSRVLWLYDPHQWHR,',4XDQWRPDLRUpRDJORPHUDGRGHHPSUHJRV
LQLFLDOPDLRUWHQGHDVHUR,',VXEVHTXHQWHGHPRGRTXHVHXPD
UHJLmRHOHYDUDGLQkPLFDGHVHXSDUTXHSURGXWLYRDPSOLDDSRVVL
ELOLGDGH GH WHU XPPDLRU GHVHQYROYLPHQWR GD LQG~VWULD QR WHPSR
VHJXLQWH
$OpPGDLPSRUWkQFLDGDWUDMHWyULDLQGXVWULDOFRQVWDWRXVHTXH
RSDGUmRGHHVSHFLDOL]DomRGDDWLYLGDGHSURGXWLYDpLPSRUWDQWHQD
GHWHUPLQDomRGDSURGXWLYLGDGHGD LQG~VWULD&RPHIHLWR QDTXHOHV
PXQLFtSLRV HP TXH D HVWUXWXUD SURGXWLYD HVWi DQFRUDGD SULQFLSDO
PHQWHQDSURGXomRGHEHQVGHDOWDHPpGLDDOWDWHFQRORJLDDSURGX
WLYLGDGHGDLQG~VWULDVHDSUHVHQWRXQDPpGLDVXSHULRUDRVGHPDLV
PXQLFtSLRV3RUWDQWRDFRPSRVLomRGDHVWUXWXUDSURGXWLYDpXPHOH
PHQWRLPSRUWDQWHQHVWHSURFHVVR
3RU¿PH[LVWHPJDQKRVGHH[WHUQDOLGDGHVGHPDQHLUDTXH
VH XPPXQLFtSLR DXIHULU XPPDLRU GHVHQYROYLPHQWR GD LQG~VWULD
RVVHXVYL]LQKRVWDPEpPVmREHQH¿FLDGRV2FRH¿FLHQWHSRVLWLYRH
VLJQL¿FDWLYRGDGHIDVDJHPHVSDFLDOGDYDULiYHOGHSHQGHQWHGHPRQV
WUDXPWUDQVERUGDPHQWRSRVLWLYRGR,',QDGLQkPLFDGRGHVHQYROYL
PHQWRLQGXVWULDOGRHQYROWyULR,VWRPRVWUDTXHTXDQGRGHWHUPLQDGD
UHJLmRPHOKRUDDSURGXWLYLGDGHGDVXDLQG~VWULDSDUWHGHVVHGHVHQ
YROYLPHQWR WDPEpP DFDED EHQH¿FLDQGR DV UHJL}HV GR HQYROWyULR
FULDQGRXPFLFORYLUWXRVRSDUDDWLYLGDGHSURGXWLYD
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Tabela 3 - Diagnósticos para dependência espacial, resultados e testes 
econométricos dos modelos estimados para IDI em 2014 - municípios do Paraná
MQO SAR SEM
Constante 0,257
(0,00)*
0,14
(0,00)*
0,26
(0,00)*
0,000001
(0,00)*
0,000001
(0,00)*
0,000001
(0,00)*
0,03
(0,00)*
0,027
(0,00)*
0,029
(0,00)*
0,019
(0,06)**
0,017
(0,09)**
0,017
(0,00)*U - 0,43(0,00)* -O - - 0,16(0,00)*
ML lag 7,95* - -
ML lag robust 4,15* - -
Ml erro 5,01* - -
ML erro robust 1,21 - -
Jarque-bera 2473* - -
Breusch-Pagan 0,98 - -
Fonte: Elaborada pelos autores.
Nota: Entre parênteses refere-se ao p-valor da estatística t; * signiV cativa a um nível de signiV cân-
cia de 5%; ** signiV cativa a um nível de signiV cância de 10%.
 &21&/86­2
2REMHWLYRGHVWH WUDEDOKRFRQVLVWLXQDDQiOLVHGDGHVFHQWUD
OL]DomR H GR GHVHQYROYLPHQWR  HP WHUPRV GH SURGXWLYLGDGH  GD
LQG~VWULDSDUDQDHQVHHDLPSRUWkQFLDGR3URJUDPD3DUDQi&RPSH
WLWLYRQHVWHSURFHVVR2VUHVXOWDGRVGHPRQVWUDUDPTXHHIHWLYDPHQWH
YHPRFRUUHQGRXPSURFHVVRGHKRPRJHQHL]DomRGRHPSUHJRLQGXV
WULDODRORQJRGRHVWDGRUHVXOWDGRGHXPDWHQGrQFLDQDFLRQDOPDV
WDPEpPGHFRUUHQWHGHSROtWLFDVLQWHUQDVHVSHFt¿FDVFRPRpRFDVR
GR3URJUDPD3DUDQi&RPSHWLWLYR
7DO SURJUDPD HVWi LPSDFWDQGR QmR DSHQDV QD GLVWULEXLomR
GDLQG~VWULDDRORQJRGRHVWDGRPDVWDPEpPQRGHVHQYROYLPHQWR
GRVHWRU,VVRpH[WUHPDPHQWHLPSRUWDQWHQRVHQWLGRGHWRUQDUPDLV
FRPSHWLWLYDDLQG~VWULDSDUDQDHQVHSURPRYHQGRXPFtUFXORYLUWXRVR
GHFUHVFLPHQWR&RPRH[LVWHXPHIHLWRH[SRVWQRGHVHQYROYLPHQ
WRGDLQG~VWULDTXDQGRVHWHPXPSDVVDGRLQGXVWULDODGLVWULEXLomR
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GHVVHV LQYHVWLPHQWRVDR ORQJRGR3DUDQiVH WRUQD LPSRUWDQWHQmR
DSHQDVSDUDDJHUDomRGHHPSUHJRHUHQGDQRSUHVHQWHPDVSDUDR
SUySULRSURFHVVRGHIRPHQWDomRIXWXUDGRVHWRU
$GHPDLVRVFRQWUROHVHVSDFLDLVGHPRQVWUDPTXHRVHIHLWRV
GHHPSUHJRHGHGHVHQYROYLPHQWRGD LQG~VWULDQmR¿FDPUHVWULWRV
DRVOLPLWHVGRPXQLFtSLRRQGHDLQG~VWULDHVWiLQVWDODGDPDVXOWUD
SDVVDPHVVDVIURQWHLUDVEHQH¿FLDQGRDVUHJL}HVFLUFXQYL]LQKDV,VVR
pLPSRUWDQWHQDSUySULDGLQkPLFDGHDWUDomRGRVSUy[LPRVLQYHVWL
PHQWRVTXHSRGHPVHUDORFDGRVHVWUDWHJLFDPHQWHSDUDGHVHQYROYHU
RVHWRUQDTXHODViUHDVRQGHDDWLYLGDGHSURGXWLYDpFDUHQWH
3RU¿PSHUFHEHXVHXPJDQKRGHGHVHQYROYLPHQWRGDTXHOHV
PXQLFtSLRV TXH DSUHVHQWDPDJORPHUDo}HV HVSHFLDOL]DGDV QD DOWD H
PpGLD DOWD WHFQRORJLD2 3DUDQi GHWpP YDQWDJHP FRPSDUDWLYD QD
SURGXomR GH EHQV PHQRV LQWHQVRV HP WHFQRORJLD SRU DSUHVHQWDU
XPD HOHYDGD FRPSHWLWLYLGDGH GR VHX VHWRU SULPiULR DFDUUHWDQGR
FRQVHTXHQWHPHQWH QXPD FRPSHWLWLYLGDGH VXSHULRU GRV EHQV GHUL
YDGRV GHVVH VHWRU1R HQWDQWR p QHFHVViULR DYDQoDU QHVWHV RXWURV
VHJPHQWRVGDLQG~VWULDFRPPDLRULQWHQVLGDGHWHFQROyJLFDRVTXDLV
DJUHJDPPDLRUYDORUDRVEHQVGHWHQGRXPDHODVWLFLGDGHUHQGDGD
GHPDQGDPDLVHOHYDGD3RUWDQWRpQHFHVViULRSHQVDUGHQWURGDSR
OtWLFDLQGXVWULDOGRHVWDGRFRPRGHVHQYROYHUWDLVVHJPHQWRVHFRPR
LQFHQWLYDUDYLGDGHHPSUHVDVGHVVHVUDPRVLQGXVWULDLV
5()(5Ç1&,$6
$/0(,'$((FRQRPHWULD(VSDFLDO$SOLFDGD&DPSLQDV63(GLWRUD
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APÊNDICE A - I de Moran para determinar a melhor convenção para 
as estimativas (Tabela 1 e 3) e para os resíduos resultantes
Rainha Torre 4 vizinhos 5 vizinhos
I de Moran - regressão tabela 3 (IDI 2014) 1,28 1,26 2,10* 2,20*
I de Moran - regressão tabela 1 (variação do 
emprego2010/2014)
1,67* 1,63* 2,51* 2,54*
I de Moran - regressão tabela 3(emprego 2014) 1,42 1,44 2,10* 2,18*
I de Moran resíduo -  tabela 3 (IDI 2014) -0,02 -0,01 -0,002 -0,001
I de Moran resíduo - tabela 1 (variação do 
emprego2010/2014)
0,05 0,055 0,007 0,06
I de Moran resíduo - tabela 1 (emprego 2014) 0,05 0,049 0,008 0,006
Fonte: Elaborada pelos autores.
1RWD  VLJQL¿FDWLYR D XP QtYHO GH VLJQL¿FkQFLD GH $ SVHXGRVLJQL¿FkQFLD HPStULFD
EDVHDGDHPSHUPXWDo}HVDOHDWyULDV
APÊNDICE B - Pesos utilizados na construção do IDI
ESC SAL OT
Pesos 0,335 0,34 0,325
Fonte: Elaborada pelos autores.
